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EF 2 + 2023—2025 FE o m] EEME SN R ERZR BN CRAL: {270)

2023 £F 2025 £
1= 5 b
CiVa)Z Vil 2461.56 99.88% 11.06% 2375.54 99.88% 1438%  2209.61 99.85% 17.85%
WORS 2.43 0.10% 34.05% 2.17 0.09% 29.30% 2.18 0.10% 25.81%
BHIRSS 0.64 0.03% 6.32% 0.72 0.03% 11.08% 1.05 0.05% 15.32%
it 2464.63  100.00% 11.09% 237843 100.00% 1439% 221285  100.00% 17.86%

e RER

FORER IS

% DY HN PSR
A AR 2w AR AR R 2

A FEESH

2023 SELIR, AREHNBBRIFEHK, VARADEGH T EEEESERENRFERAE, RELBESIHD, &KE
P AN T R AR BRI S8 FCRG M I 3 R8T .

TR, ARIAWEEEERS, FFHKH. KSR EARRIER A, (S i ARR & LA W T [N, ARIRRARE & .
WML mRCR. MRTURBER B, BB AT R . BEE WO SO LA I, A RN K. 2025 4,

AR R AT R AL 5 11924 JEFL. F B K LA nTH R AL B 4193 JR L, KB ik I & 2378 Jk
. KBARETT 5 & 3L & 5353 JK L. #RE 2025 SRS, AFTWIEA BB AL 155869 JE L.

2023 LK, SZHTREIRSEE AR VR G LK B s AR R R, A R RRIENLZL R A AN OIS, B ik Re YR L =
B, AFCENVER NSRS BROR R K E RS . BN, 2023 FLR, ARIBEAR] P ER
A NIE R, 2023—2025 4, ARG RSB 3959.07 4T R 3956.43 A2 T Ul 3739 2T R, &5 EREERIEL
HH 88.40%. 87.35%. 85.43%, (HLL/ME TFE. A F& R PAEIAIEY  HEERUAKR, EabrdE R i E. ok, 2
A TR R A A . AR AN B, SRR S IRER

0

N
2

K% 3 «2023—2025 £ 7 A NLALIS E Fa b

iR 2023 5 2024 ¢ 2025 4¢
AR AN R CRRD 135655 145125 155869
R ZT TR 4746.77 4798.64 4631.14
MR (2T 4478.56 4529.39 4375.63
i (2EF D 3.42 3.41 3.35

ERTRIRE | 8
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SEEIHLE AN D 3776 3556 3111
PRBENLALAI /N D 4388 4285 3959
FEE BB A Go/T LD 0.509 0.494 0477
MRBENLER A= e rURE (/T Bum) 291.88 293.90 292.05
PRIENLA L= e 4.33% 4.44% 4.36%

PRI D62 fo et 24 7 4 S
BREBRRIA T T, 2y R R 3 ZA S KPP SCRIG AT 7 R A . 2023 EDOK, BEE K AHLAUR R DME TR, 2
R R R NIE T . ARBEEATES, RS i ERIAE ), 2025 FARPMERIA G L RIEL TR . 5288 T B iism it
TG BRFLLAGE, HRMIETEY TAT, N BRI RIAM AR R T . A F 5 5 TR R BN RE R, 5 DRTE AR R A 4% A
i .
K& 4 + 2023 —2025 44 A RARRIETE B0 Az T3, Jo/m)

pijif=| 2023 42 2024 4 2025 48

PRIk & 10663 10669 8617

K o SR S R L 50.36% 51.65% 46.32%
Pl 677 656 613

Pk (6= 3340 3296 3899

ML AR dR IS R R 15.78% 15.96% 20.96%
KM 780 687 554

PRIk e 7169 6693 6086

prigmpes 7 SR S L 33.86% 32.40% 32.72%
Pl 711 611 504

BRI & 21172 20658 18602

FORBRIR: 2 e fk
LERETTH, 2023 4ELLKR, AR SEEBFEARREIAIT N 2025 4, A EYINRSA T RIS 48 R e B B4R
/N B, AR BUBUR B B A7 B 3 BSOS B 77 A 3 OB 3l 4.81 4K 15.30 AT 0.38 K

KKER

AFRRR BRI SRS OB ER, £8WH DUERFFRET B NE, FMEMEXHERARERK, RREE
FEMREATHFER; THEREA T ZEEN PR YRS 5 TH RS kgt — P H5E.

2026 &, ~EPELLREITE “=mm=07 A LT AR AT N TL, MmN GO NE .. RISt
B BEERAIR A S EETARMTSS . BE 2025 K, AGLEIH EEESH R AHReIETH; EETH MBI, BRE
B, KREEFSEEPHEATHTER. 2026 F, AFITHRHIBEASTZHL 621 1470, FEHT KHEERBEIH . LETH & ks
Jei s N FEITE SN LA AN B 454 5 7 T IR AR At — Do

KIZ 5« % 2025 A 7] 3 B BT H i (AL {270)

TREAR K SR
EARBEIRIED LA 145.07 81%
VRN TR 71.14 74%
R VE SR H 69.71 14%
KA T AR HT REVR X ) R LI H 4121 39%
HRRREN BT AR R BT H 34.60 80%
S A PR v R M U e AR I 69.12 25%
e s A S 61.54 22%
HREZR L Lzt E X TH 5831 72%

ERTRIRE | 9
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AERE R IE R F A TR A F SO R R I H 30.36 38%

HEReR L CHEND EREA PR A Rl ERE S In 40 25 S RE — I H 40.52 43%

WIS 5. 6 SHLA R H 62.50 38%
A 684.08 =

W LRZARNG NG 2. ERMNIIRA ] 2025 SRR FE P AGHE 30 (2 efE s TR

VORISR BB A VAR Mg 4 ) A AR AR B

ANV E=5s K0

AR T 2023 —2025 M SHRE, LKE TSRS T CREBREE SO X 2023 K 2024 W55 &E #EAT T i, 3045
SIS T CRABREE AL X 2025 4RI S5t b 4T T8 it JFE MR TARMETC R S LB H T 4518 . 2026 F—Z 2 55
REHTF. 2023 FLOK, RS EY K, AR GIEEFIE D T AR AR SUTBOOES:, EEWHREERNL, M5
T R

E—
HERE

2023 ERIK, AFBHMEK, RiEgwtae, B GWRE, MK ARRSIMERRGH, BFERAR >
RIFFR B BB ER, ZIRBE™ 5 ARG, B4R~ RERLT.

2023 SELLSK, HriGe LGN s 2 7 B AU T, B A ARSI B N . A 2025 SR, AR BB
BEBONRE IR MG 5 E 7.25%); ROSOKGEREL AR NIE T B, (DS CREFECR RS, stV a i, HAE A B AR (L
% 2025 SFIEAT TR AT LN 44.97%, EEONEFKHMEEHRBIINFD; WIARMBBHE T REESA AP T HARsh 5~ %
NFFHRAIIG(ERE, MU RIS REE s FrBCe WU I B J i S B ol T RE G [ 47 Bl 2 w) i B G, R A TRE /MR T B B 2025
I, N EZIRG N 94.63 1070, ZIRELHIRIK (1.55%), SZERBE™ N E G AR TREMIEMTE, SZHRIRE T ZON S
AT L i A AR B R E MBI TRIES . B 2026 4 3 K, 2" BB RSB LA AR, Hrp, Hemst
A PTG, A SBORE T B .

K% 6 ¢2023—2026 4= 3 A AR aE] T r= FEM R B LABE (AL 200

2023 R 2024 R 2025 45k 2026 4E 3 AR
W B 907.44 16.77% 963.00 16.41% 914.69 14.95% 937.17 15.25%
Temst4 168.50 18.57% 199.32 20.70% 194.56 21.27% 217.35 23.19%
IS 458.26 50.50% 476.53 49.48% 462.57 50.57% 484.82 51.73%
it 118.99 13.11% 134.44 13.96% 110.04 12.03% 79.07 8.44%
HoAh RS 7 48.93 5.39% 50.67 5.26% 51.97 5.68% 50.12 5.35%
R 4504.15 83.23% 4905.43 83.59% 5203.20 85.05% 5209.81 84.75%
&€ B (ET) 3078.67 68.35% 3285.11 66.97% 3579.35 68.79% 3556.13 68.26%
e TR (Hi) 577.90 12.83% 718.44 14.65% 671.40 12.90% 708.58 13.60%

5411.59 100.00% 5868.43 100.00% 6117.90 100.00% 6146.98 100.00%

s ARREN G BB E G R S AR B B s 218 5 B G I E B R SE B R, AE AR AR AR A AR AR B

BAGER
AR HERSE K, ENRREERRFRA. A8 ARABALEIMHEIE/NMEEN, REEHRET, REBRE AR
5B, [BBARMREAEKE. ZRIFETWHAEEURESRYEATERSER, REUTEREERE.

BT H AR 7 TH, 2023 —2025 K, A F FTE HRGE RSN K, FIHE SHK 11.36%. Bi% 2024 K, AF i & 2030.48
{270, B EEREK 18.49%. Hr, A RTS8 AN a8 T 28 LSRN 5.45 1270; FIE R 30K 5 BRI

ERTRIRE | 10
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RIESGIN 43.71 4278; BT LU FA BRA kA3, A R BB AR B AR ORI E N 264.09 1476, B2 2025 K, AR FTH
R 2125.18 1470, B EAFIRIEK 4.66%. i, AREHEKEAS R A TRE FAFRRD 2632 1276 FliE RAEUH 30
AR BERNE KOG N 73.98 1270 /D EUR ARG A BUR AR 41 26 RANMT A L ARJRIE N 44.16 1270, TEFTE#FBGE, Sles A, 1
A RS T BEARAR A4 BRI A HUR 525 70 5 7.39%. 36.49%. 7.86%- 11.30%F1 32.96%. #ZE 2026 4 3 A, 2
F L K SR UL AT T B IS A R B, B G AR IRAR AN K e 28 ) A A 28 T BRI BB AR B At o b, AL i AR E T
AT

GG, 2023 SELAK, AR BTN, g IEARR S i E . B 2025 R, AR UGB NERE I, 6
FRES AL LR AR K o RLATHEAE AR KW Bk Nt 20 2 5] RAT KRNI G K s FAt AT 3K 2 B A B e AR B B4,
2025 4F AT T EURFRNIIE [ f 75 300 A L b S A RN T o 2025 4F, 4 RBHE 5 55 BN A Al R S AR B 2R, B
e, —HFENBAMARR SN U6 T R, HARIR S FUETARAT R KA . B 2026 4F 3 R, AR FUGTIS K& 45 L B RAR
AR, Hrh R LR AR

P2 7 + 2023—2026 4F 3 H KA A fufit F BRI BRH RAEAE DL CRAL: 1270
2023 4£R 2024 4R 2025 4E5k 2026 47 3 AR

W F R 1639.99 44.35% 1787.38 46.57% 1747.81 43.78% 1811.46 44.43%
FE K 572.33 34.90% 611.66 34.22% 619.32 35.43% 759.33 41.92%
LA KR 190.49 11.62% 164.53 9.21% 173.40 9.92% 165.77 9.15%
HABRATR CED 361.11 22.02% 413.58 23.14% 387.80 22.19% 386.28 21.32%
— 4 N B AR B il 342.67 20.89% 411.53 23.02% 319.81 18.30% 295.22 16.30%
At iR 7165 67.46 4.11% 87.93 4.92% 125.10 7.16% 128.51 7.09%
|2 kit 2057.97 55.65% 2050.57 53.43% 2244.90 56.22% 2265.45 55.57%
KA 1623.48 78.89% 1518.28 74.04% 1570.67 69.97% 1591.30 70.24%
NEAS i 280.38 13.62% 372.48 18.16% 499.69 22.26% 499.39 22.04%

SR 3697.97 100.00% 3837.95 100.00% 3992.72 100.00% 4076.91 100.00%

i LA BT RLE GRS B, ARREN AR H A R AR B BT s 2 A AT SRR RS AR LA A AN AN A 3K
BRI KA BESARYE 23w 0 55 4 7t B

2023 FFLIK, AT ARG S MBS K. B 2025 K, AR ARSI NER N, 5% UK N E, %
WRECNERE . W KSR K655, B2 2025 FIK, ARG E 4028.94 1470, W HRE, AMG EAMLILERM
KA 55 AL 51 77.94%. T4.90%F1 68.45%, FHHEEHT /A EFF 12.67 AN E Pl 1442 DN H R 1812 MET R 2
Al it 45 AR, R R A AT AL B3 DL S RNUAA TR G R 3R, i g5 etk ng, S A R 080

2024 4E 7 1, FEEIERRHE A KA CHIREHO AL, JUTHS AN I ERET AR A PR ), R 60.10 1476 %A kAl dihS1E S
JBe 4 B 2wl AN A TR o 4 B8 ) SR o O L TR ) SR SR TR G

2024 4E 8 H, AEKTTEI TR IRHE Akl CHIREO Ror, WA 61.92 4270, ZA kA i B E PR AL G IRA R, R ARREE BRI N HEAE
T Rl RAMRAF . HEe REEEN S IRIUEA W I FRR .

2024 4 8 J1, JHEHEFE IR AL (ARG A7, SUTHZ SN R EERR A RA R, W5 47.45 1478, 120 F A R R HRE
WAL AR AR 2B E BR s A IRA ] o [ e e [ B Al BB A B A ) LRI

2024 49 [, BRI IR RE KA (HREKD A7, SUTHZ SN MR s N a KA RA R, B 97.67 1470, ZAFRIHA R FERE
RERT RN A A IAE L HERE F PR DT REUOT AR IR A R o [ s R B S A B A w L E R
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B = = A7 Y 2 — 3 = Y
KR 8 oA RIS EN (b {20 E# 9« Awfiss MRt
0,
3500.00 1960.31 2153.63 50.00% 70.00% 6833% 65.40%
1969.99 145.00% — 6526%
3000.00 o, Jpao: 60.00% 63520 R 60.49%
2500.00 — S —— 3381% 35.00% 50.00% 53.48% 50.33%
7 30.00% 49.12%
2000.00 33.97% 30.00% 40.00% 5
25.00%
1500.00 20.00% 30.00%
1000.00 15.00% 20.00%
1132.34 1099 93 10.00%
n 1013.65 -9310.00%
500.00 I 5 00 10.00%
3. 7o
0.00 0.00% 0.00%
20235 % 20245% K 20255 K 2023 R 20244 [ 20254 &
— . SRS 5 S S FEARERENILE  ——EE L b EE e—— 1 R 5
R {TT BHims el 0 BE TS5 alfmE

iy R R IR B4 e

i

BFEEHRRER

2023—2025 FF, ATWARLE TR, R TERME TR, FlEBHAEEFRMIMERET K.

BoRIfe ST, 2023 EEDASK, A FVEN VSIS TR . 2025 4, 55 44 B BRTEL A [ B T B AR A5 A w1 EDI SN [ B,
ZA TR T BE, 2 T b A B e T U B, LR R LB, A F A B A AR AR R R . A FI AR 2R 28
BUFAN, 2024 RN EZE R T H) PREHETARRAAE, S RIBORERGE MK 10.97 Zeiisl. BRI EERA
KA AL 2. 2025 4E T8 B H ) A7ESE “ FoRHE/N” T 2026 4EF1 2028 B4 BIREE—HAFI —HANLZE . sk~ =ANHL4%
Bl SR AR BT, A FIHR R E R AR K 19.08 1278, A& E I AT FEE —EMmW. NBRERE, 25 TFE
MR K, AFBARrRNE IR, Sk ARE, AFEFRE .

20264FE—ZESE, AT IV AU N567.834470, FIEL F45.89%: ELAIIEZ18.53%, LR EasE: FNEME176.94127C,
A LE T F46.20% .

KK 10« ARBAREHL B 1270

mH 2023 45 2024 2025 4 2026 £ 1—3 H

El N 2543.97 2455.51 2292.88 567.83
EL A 2235.75 2083.63 1869.91 456.98
i) 2 170.87 161.72 160.92 36.75
HoAhliad 13.47 1.93 11.62 321
Bl 27.97 12.43 11.41 481
BEPEAE R R 29.72 -17.14 20.17 0.00
FIE A 130.02 180.86 236.44 76.94
EMVFRER (%) 11.47 14.33 17.24 18.53
MBEAREE (%) 3.84 427 4.94 -
B R (%) 5.30 6.95 9.18 =
W 2026 F—FEL

WAL IR A 1.44 TT 0
PR 23 ) WA 4541 45 g 1

ORLRIE: B
KIF 11« 2025 47 [FAAT b 2 B &R BLA EL

e ERE R AERAT | ABERRORBERAT | EdadhRERAERA

il (27 2292.88 1260.13 1212.55 1702.44
FRE S (275 236.44 106.48 128.47 177.96
MEERE (%) 18.45 11.44 19.08 15.54
BB R (%) 5.07 5.64 5.24 4.64
IR (%) 10.30 8.89 9.41 12.40
T BT RIS, AREAE S Wind, 554G & 5 2 SE b deb Bl Dty — e 2 57
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BRI, 2023 LK, AFLETGENIEMEFIHFEY K. 2025 48, Zat THROE T, AFLE R LA
PR, YN BREARER KT AR SO R, 2B PROMBRE NS i i s, BRESIIER R R L, EEARD
PR FIAN SCAS AR AR P L. B BRI H USRI, AR AE BRI 7 76 K

KR 12« AmIemEl Gz 1270

TiE 2023 £ 2024 4 2025 £E 20264 1—3 A
BB MM T 2859.67 2782.85 2638.57 588.34
ZEVEH IR & 2404.70 2277.55 1966.44 463.97
LEEHRLSRE R 454.97 505.30 672.13 124.37
WAL 111.04% 112.34% 113.89% 102.76%
BRES ISR ESH -552.26 -635.97 -572.92 -90.71
EREFEII SR ER -97.29 -130.66 99.21 33.66
TR SME TR 94.17 154.83 -104.96 -10.43
TES

N FTEL
AT AR 2 ) U 4541 45 B

4 REEE
AT BAREREE /1B E Frilsa.

2023 LK, Zai T AR GE L, AL E RGN, 2728 BLe M EBITDA {51 55 AH] 2 R RE 11 R B4,
BAREGTRE S 1RFR A TG 58 .

K% 13 « AR I TR bR

TiH Ei-7 2023 4 2024 48 2025 4
WA (%) 55.33 53.88 5233
WAL (%) 48.08 46.36 46.04
FEEGIRE I ARdR SE ISR (%) 27.74 28.27 38.46
LERS/RI6S (D 0.45 0.45 0.61
MAERFE PGS (D 0.18 0.18 0.19
EBITDA ({270) 470.71 517.49 582.53
S5 55/EBITDA (%) 6.34 5.98 5.59
KWpEfiae idetr @EIE/ 26 (D 0.15 0.16 0.21
EBITDA/FI B H () 4.89 5.98 721

ZEPE/F B () 4.73 5.84 8.32

P e s Rl 2R P AT AN &K SR

VR o L A R

XAMELR T, BRE 2025 R, AT AMELRREUN 0.18 127T, NI T A TR R HIRAR A PR 2 =) %6 A [ AR B4R 1A
FIE R AT L, ARSI,

ARRYFA T, BE 2025 FJK, BEAREARKI A G AFAEE KRR RIFIA

HATRE M, #E 2025 K, A7 ML AT FERRITIRAZHUE AR AE HAEE 4300 1270; 3745 E LRI %5 A IR 51T
AdE] (BURTERR “AEREM S AT ") BASHIUE 364.98 1470, bR A% 320.01 127G,

5 NGRS e

AFEPEEAHEEHERFIEENSE, WAESHOR G, BRFEEREBRERE.

N AR B AR E R A BN S . 2025 4, AFIAREE P RAGE B ARZIAK; RAT RS A S ARE BRI
B Fk S IR R 2 KRS, AR AR SLhRRES RIRATME. 2025 45, Ar/AEE IR 265.16 1276, [F
MR BE, BETRIRES 84.09 12T, FNE AN 74.89 1270, FIEAMK G SR .

hu|
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.. ESG &%k

ATESIGEFIGERFE R, FEeTREENL S RS IRA, BIRBITEARARSTT, ESG HERERY. BIEE, AF ESG
RIE, THEHLTTRESETR.

RES 5T, AR & s, BRI E IR F BRI, PR S SR E A, R AR K
RS FY . NSRRI, A E KBRS R, AF KRS, Rk RS AT , HiREIREENL
K R IET . AR A TRETRE AR, £ BRI REER G AT, 53HET SR E R .

FSTHUETTM, AR EMAA KBANR TR R, g4 7 TGS FREAR R KRR R . A F 7RI BN /& 27
TG BT A LR G A H ., AN RALVEN . ShAS4Ey” A ER N, ENI NI E . R B HITE R R . T
W5, ATHIE LTS M IHE, RIFF RSB EE . AT EN TS EH, B NBURESR, 507
HRTAE.

FHITM, A" EHSX ESG iR E A 25 A M A 5T, CHAHEFFS W BUE EZE KT ESG BERFH I, WAL E A
w) ESG J7 THI {1 2K KU

T SMERSCHE

X HFRE

AT ARG A L SIRE.

N T B AR I AR A RE SR T A v EAZ O s R B 2 —, ATV AR R, FEMESSAT R . A BR8N . IR RESS L T
BEMRA . FREER H IO “HENZ O BONERE. SRCCRE. RS PR ISR A, LA R LA
B2, ®E 2025 FE, FREERAIFFEEH 18089.52 1470, FrA#HMEE 5761.62 1470 (E/HRE ARG 3840.44 {470); 2025
A, AEREEE RS E NV AU N 3869.87 127G, FTE M 569.01 127G,

pu

f

HHEEATREM:

BB RN AT IEKR.

HEREER]T 2014 5F 6 A ATFREH A FTE RN F AR S BB AT &, FAEREN. RESHHE T AT KA
T, BE 2025 R, A5 AT 1A A TR AL SN 364.98 (TS, SZBr R AT 320.01 147

T—\ BREEEXE S

KEMETIN AT M AR SHE

ARG RATH A T I RE BN .

PN FEIARIAG IR AT RN 20.00 1276, 90 A ] 2025 SRS MBS 0.93%F 0.61%, XA & A 555 4515
e 7N

A IAGRITAE A B K IR R AT 23 20 B e ol 2 B K A7 42, A RIE S IIaTARE T NI HRGEE . BL 2025 R 55 5
NFEERE, ARG K T N KIS, AMGIURATE, HAAKRRFEATRIHFR T, AR EAmER. SlEAs bR
FIK I 55 B AL LR 351N 78.01%- 75.00%F1 68.60%. 2 F& 33/ 524 ¥t 420 T8 B W5 55, A &) SLBrfii 45 f B BoBAR T
IR TS .

A HAERTEIT 8
AR ZEFESDINEHRNE. REFINESREFTMN EBITDA X APFRME 175 KRS KRR R,

ERIPRIRE | 14
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KR 14 « AIGIURAT Ja K655 2140 BE 15

B 2025 4
RAT IR RIRfI55* (Lot 2949.01
LERNERNEKIGS D 0.89
LERSKI6IS (D 0.23

KA 45/EBITDA (%) 5.06
e 1L
VORI T

+=. WRLEIL

FET0hon w2 A I 55 AU« A B SRR B TSR R S T T 43 B T A RGBS A E 2 ] ARG IS5 400 AAA,
AWGIE EHN AAA, VERIEENAEE
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(BE 2025 FJK)

\ RsRETAFLBEEEERS \ \

SRS EREASEFR |

90.01%

v

I 9.99%

— EEEERARLT

o

*25% l
A

75%
wose || sgEmennmas | | oo
3228%

4 i EIRE AR HERAT #_

e o EERERAIRA R (BURFR “HEaegd”
HTFR AT 25%H9AL, B AERESR

AR)ELARE

M 1-2

) R ERE AR AR (BURRR “Eaeditk”

P B ERETE R 25% IR0 ;s **TEREF A 7 H I 208 3.01%,
| SHEGTE A ELBIZS Y 0.20%

(B E 2025 F£JK)

Cinsne 1
e .

58°3: 3. &5

R Bn

L]
H* 3
=
e B
S>B
an

»

REEFRAS
SERRRAS
ARINES G
REEINFES/ G
HBIfas/ 8
GEgERINAS G
PRARINES/ G
llB-ﬁ'K’r\ﬂHQ!

SEFREIfFES/ G

‘I‘K‘?Qn;l.ﬂn

Ha
il B
a N AD

>

L ]

VORPRIE: AFIEM

M 1-3

TAF B
HRELIZR K A PR A F]
HEBE [ B LT I3 REVEIT A A PR 24 7]
T (AN HIRAH
HRE QI BERIT AR AR
e 4O BERIT AR AR

PORIRIE: I64 BEAS AR 23 w1 W 55 4t 8

NEAETEFATRER (BZE 2025 F£K)

HEsEAE GG
424146.00
1585340.00

14764.21 Ji%Eo0
675053.85
627100.14

) AT A
o R 3 P

AT 100% IR RL, T iS5 50 A PR A 7] R4 AR R I B
GRS IRAT PR FIFE A R H RELBIZIN 0.84%, Ktk

V2235 R el

HLZD. B IIE P IR 80%
HLJ). A 100%
A A R A R 100%
HLJ). A 100%
HLJ). B 100%
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Bt 2-1 FBMSHERIER (AEEHOR)

m H 2023 £ 2024 4E 2025 £¢ 2026 £ 3 A

Wt 55 B0

WM& BE = (2o 181.64 203.52 204.38 227.57
MK (278D 458.26 476.53 462.57 484.82
HmReak (oo 30.36 35.02 34.66 38.84
Ve CIyT) 118.99 134.44 110.04 79.07
KA AL B (270 226.85 246.46 253.90 257.26
]38 T (L6 3078.67 3285.11 3579.35 3556.13
EETRE (2o 577.90 718.44 671.40 708.58
B (2ot 5411.59 5868.43 6117.90 6146.98
ST BEA (20D 156.98 156.98 156.98 156.98
D AR (125D 392.24 656.33 700.49 724.93
FrE#ERE (1270 1713.63 2030.48 2125.18 2070.07
WIS (Lo 1013.65 1132.34 1099.93 /
KIS (270 1969.99 1960.31 2153.63 /
AR g (o0 2983.64 3092.65 3253.56 /
BN (2o 2543.97 2455.51 2292.88 567.83
BELEA (270 2235.75 2083.63 1869.91 456.98
HAhlz (2o 13.47 1.93 11.62 3.21
FEEB (270 130.02 180.86 236.44 76.94
EBITDA ({Z70) 470.71 517.49 582.53 =
B SRAEF S REIM IS (47D 2824.70 2758.53 2611.41 583.49
ZETEAM SN (o) 2859.67 2782.85 2638.57 588.34
ZETESMERERH (LI0 454.97 505.30 672.13 124.37
BFRIENR SR BRI (170D -552.26 -635.97 -572.92 -90.71
BRGNS BRI (170D 94.17 154.83 -104.96 -10.43
W 54845

B BTRUE s (VO 5.67 5.16 481 -
TR (O 18.18 16.44 15.30 -
SR R (O 0.49 0.44 0.38 =
MEWAL (%) 111.04 112.34 113.89 102.76
EOLREZE (%) 11.47 1433 17.24 18.53
MBEARWER (%) 3.84 427 4.94 -
HE IR (%) 5.30 6.95 9.18 =
KIAG S E AL S (%) 53.48 49.12 50.33 /
MG TEARLILE (%) 63.52 60.37 60.49 /
B (%) 68.33 65.40 65.26 66.32
WahtR (%) 55.33 53.88 52.33 51.74
WAL (%) 48.08 46.36 46.04 4737
LENE&RANFH (%) 27.74 28.27 38.46 =
NERm & () 0.18 0.18 0.19 /
EBITDA FIE 5% (£ 4.89 5.98 7.21 =
4555 /EBITDA (f) 6.34 5.98 5.59 -
e LA I DR AR S F 5 i RAS BT 5 DA RATAE G b 7053 23 T R R v NI S5 K53 555 2.2026 4F —FREHAR ARG W 3. «/” FORAIREG 4. HAhRIBGREHE R

i, T 47 [5] 5 7R BT B, AR DR AR A AR LR

A 55 41 75 2 2
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China Lianhe Credit Rating Co.,Ltd.

Bt 2-2 FEMSZSHERIER (ARFRBOR)

m H 2023 £ 2024 4E 2025 £¢ 2026 £ 3 A

Wt 55 B0

WM& BE = (2o 4.49 8.75 5.82 2.93
MK (278D 36.83 34.77 29.01 33.29
HmReak (oo 63.15 18.15 11.24 12.54
Ve CIyT) 14.73 18.68 15.62 10.12
KA AL B (270 1706.97 1794.63 1863.74 1759.34
]38 T (L6 217.95 197.15 184.62 187.22
EETRE (2o 7.18 14.21 12.04 4.64
B (2ot 2267.55 2326.20 2367.29 2240.34
ST BEA (20D 156.98 156.98 156.98 156.98
D AR (125D 0.00 0.00 0.00 0.00
FrE#ERE (1270 1461.43 1419.24 1399.21 1276.79
WIS (Lo 297.26 353.65 325.37 401.59
KIS (270 397.26 402.38 501.01 521.04
AR g (o0 694.52 756.03 826.38 922.63
BN (2o 296.23 286.81 265.16 67.67
BELEA (270 276.58 261.92 229.27 56.70
HAhlz (2o 1.48 9.82 0.75 0.24
FEEB (270 36.55 14.59 74.89 15.41
EBITDA ({Z70) / / / =
B SRAEF S REIM IS (47D 336.28 326.57 305.44 64.79
ZETEAM SN (o) 342.51 329.73 308.28 65.44
ZETESMERERH (LI0 22.79 26.79 57.69 -10.57
BFRIENR SR BRI (170D -139.16 -33.48 -4.07 127.12
BRGNS BRI (170D 110.78 11.37 -56.84 -119.49
W 54845

B BTRUE s (VO 7.96 8.01 8.31 -
TR (O 20.52 15.68 13.37 -
SR R (O 0.14 0.12 0.11 =
MEWAL (%) 113.52 113.86 115.19 95.74
ELFNEE (%) 5.71 7.42 11.94 14.97
MBEARWER (%) / / / -
HE IR (%) 2.25 0.93 5.35 =
KIAG S E AL S (%) 21.37 22.09 26.37 28.98
MG TEARLILE (%) 3221 34.76 37.13 41.95
B (%) 35.55 38.99 40.89 43.01
WahtR (%) 34.76 18.73 15.94 14.70
WAL (%) 31.08 15.00 12.57 12.39
LENE&RANFH (%) 5.70 5.35 12.43 =
NERm & () 0.02 0.02 0.02 0.01
EBITDA F| 550 (5 / / / =
4555 /EBITDA (f) / / / -
T 12026 F—FEHER ARG H TR 20 ¢/ FORARIRAG 3. FABRSIBCR AR RO SSCBRN RN IL AR SIACGR [ 58 B4 ] 5 AN R S B, 7R AR LR AR TE A AR

R A BHE AR A 71 55 4R 5 R
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it 3 EEMFZEROTELR

IR K HHEAS

KR
BB R A KR
FRPEE AWK R
LB RNER S KR
FililE A S A K
SE BRI
B U B B
177 A B
R R O
AN
‘AR
SRR A 2
T Sk
ENLFIE R
iR % 518 h5
e
A TEALL LR
KA S E AL L%
AR LR
KHEEBRE AR
EBITDA F| B %%
435145/ EBITDA
FEEBRR 1 HEAR
Msht
HE R
ZE &S S5 L
P4 A5 55 L

(D 2 F8dE: WKER= GRE- 8D /L #x100%
(2) n EHHE: WRKFEY/H n F) (1/(n-1)) -11x100%

BV RN T35 SISO 1 01+ 250 o7 A 240 T 2 SR I %)
EAV AR I AE B 15 A

B SISO BT 7 A

FHEE T FRAEST SR IR &8 SN < 100%

GFFE+E ALFLELHD /1 A E N S-S HEIRIS) x100%
HRE/ BT A L < 100%
CEMV BN -EME AR 4 A B /8 SN x100%

FULE B ™ B 11%100%

AR5 (KRS S5+ T E & RES) x100%
KIS/ (KBS HITAF B x100%

LR AR A TR AL 2 < 100%

EBITDA/F| B 37 H
4R 15 %5/ EBITDA

WEN B AR AU & 1% 100%

GRENE = EIH-HF50) A3 A 1Hx100%
LB SIS IR S AU BN A THx100%
P4 2808 7 /4 B 5 5%

T DL IR B =TT T B <+ 28 5y M < B 7+ IS A S0+ IS AU I i % v £ 2 AL S 90
JELIYI00 95 =M A 3+ 2 B M <l 0 - 4 A BIYI K AR Bl S+ A SR R+ A A 0 65 55
KIAG = IAE K+ 77+ 5 1 B+ et K 655

SR SR S+ K 55

EBITD A= st A+ 2 FH A0 J2 3 H 18 e 55 747 1H -+ AL 35 7= 47 1H -+
TR ST =8 A F S 7 -+ 2 AR R ST H
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M 4-1 FECHAE B WERENX
RERE TR KYEHSEL D N=5 %, F5ERN: AAA. AA. A. BBB. BB. B. CCC. CC. C. [ AAA Z. CCC
& (F) LURERS, M MERAEHATH “+” “=7 5T, RN SR T ASY.

BAERERFTESRE T LS RIE LM R SR AT HE T, 15 S5t & BUE S 7R OB MRz 0 s, HAHE
(s S 90F 90 RIB LT R .

FARSE R B RE IR £

EEE X

AAA BEEGSS RE SIS, FEARA AR ZTEIABLRIN, B LI AAR
AA BEEMISS IRE IR, RAMATFHERIIIA KR, SELIMHRIRL
A BEERIS R IR, B AN AT, SLMF R
BBB RIS RS — M, ARG TIABR IR, HLABER

BB BAERISFRENIESS, RARGF BRI, B AR

B TR 55 (K BE TR R T R AP IR R 358, L BERIR

ccce BEEAS5 HRE JIM RO T R AP IO B R B, MR

cc FER P BB I AT RS LRAP BN, BEACARE PRAE I 15 55

¢ ANBERE IS

Mifr 4-2 PREAGFERFRRERZX
B K S 15 P L S 2 015 P 4.
Bt 4-3 PRRBWERZ X
VPR R SRR — 4R FEAT R ORI T RO VP A . VPR LB D NIE T 0l BasE . RIS IR,

TPERE CRS
BT TAERZ AR, RRAEH SR T B AT REtE B
FasE B APIRDURRE , AR OREF(E SR T BEME R
il TAER B ATIRIER,  RRAF S B (0 mT REPE R
KIEH FFIRSE U R DR 3R AN BE WA VAl AORAB ST RE TR T TR B B
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IRERVELR ZHE

MR AR R M EVE AR & BHE PP IR A IR A =] (LU AR “BREBHE 7 ) A RS INE, BRE 5
S RAEAI TS FIVF S RON A RREEEAT BREA VP, BREAVP S B0 8 W BRER VP AN A E S ER BR 1P 2o

HREE BRI AR AT (BURRIFR “AF7 ) RS UE IRER PP TTRHE 501 2R R
BEAHRBURL . B TS REA% A R M R EOR M BTG A (A ) 58 AR A (PP 20 ROYI N 58 R
BRVFR AT

SO ) BRI A A R, B AR T REX 51 4 ] BA T S IV 2 AR RO R ) E
KFIL, Tt m BN E R A BHAE IR A R BRL

BRE AR SV R St A Al N8 E BURDL . AN E B R G R AE 2, Wk BIA K
AR, B AT REXS 51 2 F BAS W 6 TS F PP 2™ A RO RS M A ST, KA B R AT A6 B IR
Lo BEAT 73 AT, W SERAIN B A PP AE R, R ERERVP SRS, JF % I BORE SR Z TP &
LY TEAROE S AR T PR ER VPR N4

5 A T ANRE SN SR PR ER PP BORE, s UM IS - APPSR 208 I AR TS I, BRG 5E
{5 P DAZE 1 B TR
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